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宏观专栏 

“非典型”复苏第一步——2023年3月经济数据点评 

ᾼᵇⅎ῁ ┼ ő Ѱᶚ ő Ḏו֞ ֺ Ḣ

₵Š ᶚ őḎ ᶮ Ѹ ᶮ¢ӽ őӊⱨ ┼

Ҁ ᾑ ṵṦḲ ֣ᴮ ῦᾜ ֑ו ᴨ֮ᾬ ᶢ¢οṔ ő

ⅎ῁Ḣוּ ו ᴮ  г ѕ ׅ ᴮ ő ⅛ Ẫ¢ 

海外加密货币市场监管加强——数字经济月报 

₱ ỉSilvergateἀSignature ₅ ῒ ᾔϪ ầ ő ᵿ ѵ

ОᴮőṦῒ Ѱ῝ṟἀ ᴮ Ḩוּ֣ ¢οṔ őῒ ᾔϪ

ѵОᴮ֞¡Ṋḹ ṍőῒ ῢẫ  ῒ őᾑ ᴘו֞ ¢ 

专题聚焦 

利益与公益的权衡——企业社会责任发展的经济学逻辑 

οṔ ő ṷ ᵇᾑ ỉᵿ ᾀ ו ѕ

‰ᴄ¢₅ἂỉΈⅎ ő ỉ♠₭ г ṷ е ו ő

ԋ₭ ᾀṷ ו И₭őԅᵷбᵎ Ẳ֞ ῑו ¢ 

超预期信贷投向哪里？ 

οṔ ő ᾼᵇ ֦ ӊ έḢᾠ ő Ј ᾘ¡ṍ ¡

י ᶢ ꞋỰ¢ ᵽ ᾼᵇ שׁ֦ ⁹ ϷΈᶢὓ¡

Ή έḢő ₥ṵ ầ Ṫ ἕő֦ꜝ ¢
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宏观专栏 

“非典型”复苏第一步——2023年3月经济数据点评 

11 ₦ ⅎ῁ οṔו őɔ 2023 ⅎ῁Ϡ ẪőИ

ӊ2023 ⅎ῁Ҟ ¯ᶤᴅ °Ḣ ¢ ᶤᴅ¯ו °♠ ԅ Ṥᶚ

₆ő Ṥ¯ᶤᴅ ° ֞ḉῺ őⅎ῁Ḣ ו ↑Ṩӝ Ḣו

б őᵽ ἡẪ ѕᶚ ֞м ōм ἀ м Ŏ ᵇῒ֞őᵓᾔϪוṽ

¢2023 ᾼᵇⅎ῁ ┼ᾘϖ ♠ ₆ ¯ᶤᴅ °Ḣ װו г¢

ԅḢ ő◒וּ↑ Ṫ֞וӗ Ḏ έḢ Ꞌ Ự Ṱ ő

ᵊ ᶮ Ḏ׆◒ Ự ¢ӊⱨ ┼Ҁ ו ♠

ῦᾜ ֑ו ᴨ֮ᾬ ӊⱨ ᶢ¢ԅ₥ ő◒וּ┼ ᾼᵇᾔϪ Ҁ ő

м Ή ᵿ ᴮ¢Ἢ֣ו ѕ ׅ г ᴮőⅎ῁Ḣ

⅛Ϡ Ẫ¢ 

ᾼᵇ ┼Ѕ Ḣ őᾑбᾀг ¯ °¢ ᾼᵇGDP Ϡ+4.5%ő

2022 ᾼᵇ+2.9%ו Ϡ Ḳ őᾼᴘὐϠ 2.2%¢ ᾼᵇGDPו

Ḣἂ 4.9%ő2022 ᾼᵇו Ḣἂ ō4.5%Ŏ Ḳ ¢῝ṟ

Ђ гḲ ő ᾼᵇGDP Ὼ Ϡ+0.5%őṍ 2022 ᾼᵇ0%וő

ⅎ῁И Ә ỌҠ ¢ 

ԅḢ ő◒וּ ῦ Ḏו֞ Ḣ ₵¢ԅ Ѱᵊ

ő◒וּ ᾼᵇװ Ѱ GDP Ϡ+3.7%őװᵽѰ GDP Ϡ+3.3%őװ Ѱ

GDP Ϡ+5.4%¢3 Ḏ ἀу ő ӝ ¡  ἀ Ὰ Ḏ

ő† ¡ьӔἀ Ѱ ᶳЈ Ѹ29.9%¡12.0%¡11.9%őϠ1-

2 ᶺᶳЈῒꜛ18.3¡2.7¡7.7ṤΑᶳᴄŠṰ ҉¡ ϐ¡₥

Ϡ+13.5%¡+4.6%¡+4.8%ő1-2 ᶳЈῒꜛ14.5¡5.9¡5.6ṤΑᶳᴄ¢ԅ

ᵊּו◒ő ẇᵓ ӊ ἪḢ ₅ẅו ¢ 

ᶮ Ḏ Ự ¢ ᶮ ӊᵓⅎ῁ Ѹṽ 66.6%ő׆֚

ᾼᵇGDP Ѹו ṽ ¢3 ő ᾀ ᶮ ᵭ Ϡ Ѹ10.6%ő

Ự ѵ ¢ṍ еᶳᶑ ᾘ ő 2019 ᾘ ו 4 Ḣἂ
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4.8%ő1-2 4.1%ו Ḳ ő ӊ ו ᶮΉ ή ¢ᵷ

еᶳḎ ᶮ ᶑָṪ őϠ ─ ᶮ ӊ ő κ ¡‾ ֺᾼ

ᶳЈ 14.6%ἀ9.3%ו Ϡṍ Ѹ¢ᵽ ӊⱨ ┼Ҁ őᾑ ṵṦḲ

֣ᴮ֑ ᴨ֮ᾬ ӊⱨ ᶢ¢3 ῄ῝ӊⱨ Ϡ+14.8%ō1-2 -

6.8%ŎőҀ ѵ ōBloombergӊⱨ ѵ -7.1%Ŏ¢ᾱ ◦ ᾘ ő

3 ӊⱨ Ϡ Ḳ ֞ḉҀỌBloomberg ѵ ¢ ᾑ ԅ3 Ốầӊ

ⱨ₥ᵭ ẵ Ṱ ӊⱨ†ᾔ Ϡ ῦוϊ еᶳ׆ה ő

3 ẵ Ṱ ӊⱨ†ᾔ Ϡ-5.4%ō1-2 -4.9%Ŏőמ Ϫῄ῝וỐ

ầӊⱨ Ϡ ō23.4%Ŏ¢ Ṥ♠ ו Ṱ ῄוӊⱨ†ᾔ ϖ

Ѱ¡ϖ †Ṧ ⅎ е ᾑ ӊⱨוѰ ῝ őᵷỐầ ῄוӊⱨ

ϖ ӊⱨוѰ őб ᴧ ϖ Ѱו¢ 

ᾴ ḽṰ ᶢőᶜשѰ▲Ṱ¡ Ṱ¡ ᶢὓő▲ᵿ

Ϡ ԅ1-2 5.7%-ו שּׁ -7.2%ő ▲Ṱ ᾜ Ϡԅ1-2 9.4%֞ḉ-ו

ὁ -29.0%ő Ṱ Ϡԅ-8.75₭ гᶢὓ -17.8%őִ░Ṱ ᾜ Ϡԅ8.0%

֞ḉή 32.0%¢ ᶜ ᾜ Ϡ 1-2 ᾘϖҪ -3.5%ő

ᾜ Ϡ -0.5% ḉ 0.2%ő  ᵭ Ϡԅ1-2 3.5%₭ו г

8.8%¢▲ᵿ וּ₥ Ҫ Ḳ ő Ϡ‚ḉԅ-15% 2.8%ő ỉ ֦

ꜝ Ϡ֞ḉή 1-2 ⅞6.0%ő׆15.0%-ו Ϡ ԅ1-2 34.5%ή-ו

4.7%¢ Ḳ ֣ᴮᴧ₥ ꜝἀṤ ֦͝ꜝ Ϡ ԅ1-2 -ו

11.4%ἀ-15.3% 3 13.5%ἀ20.0%őִו ὐ⅞ ֨Ḳ ő

3 ᵿ ẵ 2.7%ő 2019 2020¡36%ו 36%ἀו

2021 22%ו Ϡ ֞Ѥ╒¢ִ ש € őΑқ †ҝש

ᾜ Ϡԅ1-2 22%₭-ו гᶢὓ 3 ₱55%ő-ו Ṅк ᶮἀ ӊᾔᶢ

ὓᾑеᶳ Ѱש Ṱ ¢ 

3 Ẳ ᾘ Ϡ 10.8%ő3 ֮ Ϡ9.9%ő 2

ḉή ¢ԅᶳ ◒őṷ ¡† ¡ ὐ⅞ἀṷṾ ẫ Ϡ

ᶳЈ 22.3%¡8.9%ἀ7.8%ő╫ 2 ᴧᶢὓ¢ Ӊ ѷ Ḝ ▲

Ṱ֞ ő ₥ ᵇ ᵓṍőִ₦ 2 ẘᴧ Ѱ ▲Ṱ ῄὃו ᵭ
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ᾘϖҪ őᾑ еᶳ ֞ ▲Ṱ 4ᾼᵇ ầ¢ִ Ṫ

ᵟ ₥ ῦוΒвѤ őᵷ ש Ҫ₦ ו Ṱő3 ב

ЅẪ ᶮ ҀỌ40%ő ᾑ Ṱ г őИ

¢ 

ӊⱨ ή őִ ṍᾺ

ӊ₅ẅ ҙ¢ ᾼᵇ Ϡ+7%ő1-2 ή 1.1ṤΑᶳᴄőᵓ

3 Ϡ+6.2%¢ ήו ᾑ ӊⱨ

ή ו Ἢַאᴮ őִ ₅ẅ ӊṍᾺ ו ҙ¢ ᾼ

ᵇṍᾺ Ϡ+15.2%őṍ ¢ őᴈ ᾙ ᾭ

к ¡ ҉ ¡ᴈ ϐ ᾼᵇ Ϡ ᶳЈ 43.1%¡

19%¡14.5%¢ 

ᵓ ⅎ῁κҪϠוּ Ẫו ᵇ¢ őוּ 5 Ἢᾘ ו

ᾭỐ ₥ ᷄ ֣ᴮו ϷΈ ő ӊⱨה Ϡ ᾑ ή ő

ִ ⅎ῁ ὐוḲ ő ᶮἀ ֥Ѕו ₭ гέḢⱣ

ῦő ᾼᵇҀ ₥ו ┼ ῁ⅎוּ Ѹ ᴧ ᴮ ¢₥

┼ ő₱ ӊ Ḳ ő ѕ Ḣוׅ  г ᴮ Ḳ

ὔ¢ 

 

 

 

 

Ẫᴄּו ş2023 4 18 ₥ṷ ∏е ᵿвוµ̄ ᶤᴅ °Ḣ װ г

©©2023 3 ⅎ῁ ┼ᴄ ¶ 
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宏观专栏 

海外加密货币市场监管加强——数字经济月报 

3 8 ő ỉῒ ᾔϪ Silvergate Bank в₅ И ᴮ

ѰҠ őᵷ ₫₫ Ἢ ῑ ῒ ᾔϪầ ₩ ו Signature 

Bank ϓ Χ֑ꜝκ ṷ ẫ¢ Ӕῒ őῒ Ѱ῝ṟОᴮ

őӔἼԅῒ Ѱ ѵҋӊő ӽה Ҥ ו֞ ő

ᴮ ᾙ¢ ᵋ őSilvergate◒וּ Signature ₅ ῒ ᾔϪ ầ

ῒ╙ ῒ ᾔϪ ѵוⱤὢ ő ᵋ ῒ ᾔϪו῝ṟ ᴮ ŠѸ

őῒ◒וּ ᾔϪ ѵОᴮ֞¡Ṋḹ ṍőῒ ῢẫᾙẅ  ῒ ῢẫőᾑ

ᴘו֞ ¢ 

ῒ ᾔϪ ṵ† ו ῒ ἀӝ ₥ ו ő

Ṫᵟᾙẅה ф ῒ׆ ¢ ӽ ӊ őῒ

†ו ¡ᵓҹᾘ₥¡ Ѱẫ ṷ ᾙẅי זּ ᵓמ †ו őּו

ῒ ᾔϪἀᶅϪו ὔ¢ӝ †ו ₅ ᶚ ᵓ ῒ ᵭ֞ו

₥ ו ῦ₭ 1őИб 7À24 őᵷ ѷ 

Ѹו ῦ ҝ₅ ő 7À24 ▲ᶢ¡̔̀ ṟꜛ ϼὄוῒ ᾔϪ ѵ¢

ӽőSilvergate 2017 ꜘ Ὰ ӊ ₅ו Ḥ Silvergate 

Exchange NetworkōSENŎő ἁ Silvergate ᾙẅוꜝ֑ Ἴ╫♠ ḱ

ᵍ ҝ ő ᶮ ¢2019 őSignature Bank

ӊ †ו Signet¢ ῒ ᾔϪ† ầו ₥ ₓӊ ₭

г ε+ᵓҹᾘ₥ἀה Ѱẫ ṷ Ṫᵟוᾙẅ ₭ ῒ׆

őҝ ῒ ו וּ 2¢ᾙẅ ♠

ꜛ † ῒ ᾔϪּו Ѥ῝Иׁ֞ש ᴮ ¢ 

ꜜ ᴮ ὐ⅞ őSilvergate ֑ꜝ Ѹ ¢ϻ †ו ₅

֞ ῒ ᾙẅו ḱ ▲ Ἴő ῒ ᾔϪ ѵ

                                           
1 еᶳ ṵ ׆ ו ᾂꜝḎ őִ֑ ᵭ 
2 Auer, Raphael, et al. Banking in the shadow of Bitcoin? The institutional adoption of cryptocurrencies. No. 

1013. Bank for International Settlements, 2022. 
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⅛ו ᵇ őSilvergate ᾐה ֞ וṧ┼Silvergate¢ꜝ֑וҝϖמ ο

3ő⁷ 2021 őḱ Ṿ 143 ֑ꜝő2020 52 ֑ו

ꜝ 172.3%ő 141 וּ ф ῒ ᾙẅ♩Ἴőו ϠҀỌ98%ő

≥ӔἼו֞ ḱ ṵ 65 ő Ϡ ¢ꜝ֑ו45.3% ♩

ἼṪᵟḱ ₥ ו ő וꜝ֑ Ϡ֚׆ 99.5%¢ őו

Signature 4 ῒ ầ֑וꜝ ׆֚ 287.3 ő е֑ꜝ

27.1%ő2020ו ₱90ו Ѹ 200% ő ḉ ҀỌ ֑ꜝẵ

ו Ѹ5ō ֑ꜝẵ 2020 633 ő2021 1,061 Ŏ¢

֑ꜝ ῒוḉᵇ֞őɛ ἂ׆ ꜝ֦ו ő ῑ ╫

Ẇ ᵟѸ∙ ỉỉ ק ֦ꜝ Ҫ ōMBSŎ¢ 

Silvergate Ḩ ᵊᵋ∙ ő ѰᵊѸ∙ ő Ѱו ¢2022

ῒ ѵ   ᵿő7 őThree Arrow Capital¡Voyager¡Celsius Networkי

ῒו ᾙẅ Ή Ṕ Ѱő ᵿ ₥ ӊῒ ѵ¢ Ἢő 11

װ ֞ῒ ᾔϪ† FTX Ѱ¢ Silvergateו ♩ἼőFTX ┼

Silvergate֑וꜝẵ ₱10%6őɔ Silvergate ҝϠ֞ו ᴮ ¢ ᶚ

ő Ӕῒ ẵꜝ֑וSilvergateה װ ᾼᵇῺ 52.4%ő 69

őῒ ᾔϪ ầ֑וꜝẵ 9 119ו ‚ 12 38ו ¢

ᵓ ᴮ őSilvergateϓ ꞌϖӊ Ѹ∙ Ѱ¢2022׆ 3ᾼᵇő

SilvergateҪ ו ṷ ῝ ҀỌ10 ¢ ᶚ ő FTXӦ

ẵ Silvergate SENו  ♩Ἴו ₥ ׆ ҝ ו

ῑῒ ṷ őSilvergate ӽ ׆ ő ỉ ᶅе7¡ỉᾀ8¡₥ ῢ

                                           
3 Silvergate Bank. (2022). Annual Report 2021. 

https://s23.q4cdn.com/615058218/files/doc_financials/2021/ar/SLVR.AR_3.24_w10k.pdf 
4 Signature Bank. (2022). Annual Report 2021. 

https://www.annualreports.com/HostedData/AnnualReports/PDF/NASDAQ_SBNY_2021.pdf 
5 Signature Bank2020 ꜝ֑ו ᵭ 633 ő2021 1,061 ¢ 
6 https://ir.silvergate.com/news/news-details/2022/Silvergate-Provides-Statement-on-FTX-

Exposure/default.aspx 
7 https://www.bloomberg.com/news/articles/2023-02-02/silvergate-faces-doj-fraud-probe-over-ftx-and-

alameda-dealings 
8 https://www.warren.senate.gov/oversight/letters/warren-marshall-kennedy-call-on-silvergate-bank-that-

handled-bankrupt-crypto-firm-ftxs-funds-to-release-all-records-on-improper-transfer 
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ẫе י9 ᵓSilvergate ḁ ᵓῒ ♩Ἴ᷄ו ⱦ ἀ₴ ᴘџ

▲ ᴘџ¢ őSilvergate 3 8 ╨ᴧ₅ И

ᴮ ѰҠ ¢ Ἢ 3 10 őặẔ ᴮ ᾙϓῢẫе

ẫőῢẫᾙẅ 3 12 ẫ ᾭῒ Signatureו ¢ 

ᵋ ő◒וּ ῑ ו ᾙᵓῒ ѵו ¢ Silvergate Bank

в₅ ו ő † SEN ầϭő₴ẫSignet ὒה ֑ ő

ִ ֬ ḱḨ׆ őε+Coinbase¡Ϫ͛¡Circle ᵟῑו

ῒ ѵф ╫ вб ḱ Ḏו ő ѵ ֬ ᾙ₭ г

ῑ ווּ ῒ ṷ ¢ɛ ő◒וּ ῑ ו ᾙ

ҝ ѵ Оᴮőו ῒ Ѱו῝ṟő 3 1 3 9 ő֮ Ϡ

Ϫו῝ṟ 23,631 ᴙ 20,358 őᴙḉ֚13.85%׆ő ᶘי ῒ

ᾔϪו῝ṟ ⅎ ו ᴙ¢ִ ᵋ ו И Ҫ ő Ϡ Ϫ῝ṟ

ᴙᵟ¡ Ӕῒ ᶢὓי őῒ ᾔϪו῝ṟ ᴙή 3

¢ 

Ѹ őϖԀ◒וּ ᾙπ ӊῒ ᾔϪ ѵ᷄ ♠ ӝ ӝ׆ ₥ ѵő

₥ ᴧ¢ε+SEC10¡CFTC¡OCCיе ϖԀ  Ἢ₭ г⅔Ṕ

€ ᵓ֨ῒ Ѱő ῒꜛ ῒ ѵוῢẫ ᵇ¢ΏṸ 3 9 Μ

в 11ő Ọ₥ ᴧῢᴼ ᾀ ЈἀῺ Ѱּ֣וו ₥

᷄ ¢ ᵓῒ ᾔϪ ѵѸ б ו őῢẫᾙẅ₭ г ᵓ

¯ ₆ ♩Ἴ°ōKnow Your Consumer, KYCŎҠ ῢẫו ő ῒ ṷ

ṵḎ ו ᾑ ‚őῒ ѵ ᴮ ₩¢ṧ┼ ┼Ḏ Kaikoו

┼ἀᶳ Ѕ 12ő Silvergateӊ ᾙἪőῒ ᾔϪ ѵӊ ᵇō ᴧ῝

ṟ ῦ †֨י ᴨ֮ו Ŏ ‚¡ὁᴄō † ῝ṟἀҝ†῝ṟ ѤŎ

י ő ו ᴮ Ὼ Ḳ׆  ᾠו 13¢ ᵷ őֺ ῒ

                                           
9 https://www.federalreserve.gov/newsevents/pressreleases/files/bcreg20230103a1.pdf 
10 https://www.sec.gov/oiea/investor-alerts-and-bulletins/exercise-caution-crypto-asset-securities-investor-alert 
11 https://www.whitehouse.gov/briefing-room/statements-releases/2022/03/09/fact-sheet-president-biden-to-

sign-executive-order-on-ensuring-responsible-innovation-in-digital-assets/ 
12 https://blog.kaiko.com/the-state-of-liquidity-in-crypto-markets-b6649b37061c 
13 https://www.reuters.com/technology/cryptoverse-buoyant-bitcoins-losing-its-liquidity-2023-03-28/ 
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Ѱ Ἇᵟỉῑ♠ ṍ ¡ ¡⸗⅞† ו ő ₥ ᴧἀῢẫ֣

וּ ו 14¢ 
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专题聚焦 

利益与公益的权衡——企业社会责任发展的经济学逻辑 

₱ őוּ ỉᵓ Ҥ֬ ᾀ ו бᵎ őִ ∏↔ ἁ ᾀ

ת Ẳ֞ ῑו ¢ ᾀ ḳו ϖ Ἇ ₆ő

ᾱ ֞ὄו Ῠẗ ᾀ ¢ִ ő Ḝ

ḱΟ ἁ ″ ő ὒ ֨ ¢ 

ᾀᴿ ő ᾀṷ ₩ ầ¢ ῾

ᾀ őб₫֮ӱӊ őᵷ ♠ ṽ ᾀוỌҠ ה

Ҁᵭ׆ ᾑϴ ő ẅҝ ῾ ᾀ  ¢ᾘϖᴮᾙו

ᵓ Ḝᵷ ő ẘ ᵓ ᴮᾙ₭ ᶑ őϠ ᾡ ἀῢᴼ ῾

ᾀ ¢ִ ő׆ Ḝ♠ Ибầ ᴧ ἁ Ọ ἕⅎ ἀ

ṷ ו וּ ֞ὄőᵷṪ Ҫ ⅎ ו Ꞌ ő ἁῺ

ᵓ ᾀוḨ őИ ׅ ᾀӦ Ṫᵟ῝ ¢ 

◦ ׆ ἀ Ḝ ″б őᵿ ᾀ ♠ Ṥ љП Ọ

Ҡ¢װ љ еוП ő╨ᴧ ḁ ᾀ ᵽљװ¢

ḜῦוП ő ҝ ᾀṷ ᶳו ṟ┐¢ П ╫ἕ₆Ῠẗṥ

ᶚḑ őװᵽљП Ṫ ה ◦¢ Ọϴ ἀṷ ῦỌᵇ ő Ḝ♠

еװו љП ṵᾜᾨ ׅἀ ᴧ ѕὐ⅞¢ 

ṷ ᵇ ἕ ṷ Ђ ו ѕ ‰ᴄőῇ

ᴘṷ еוẕᴪᾭ ầ ő ♠ ׅ ו ᾀׅ ő ϴ Ḝ

ᵓ ⅎ ו ḷ ¢ ő е ♠ ῾ ᾀ ṵ

וּ ő ὄ е ᾭ ∑ ᵓ ᾀוбḨ ¢ 

ᵿ֚ỉῑ Ё Ọṷ ᵇᵿ ᾀ őִṥ і ¢ ő

ỉ ᵓ ṷ ő Ѥ ὄוṷ ꜡῞¢ ỉṪ ő

Ọᾬ ᶚי ẵᶓ ᴮᾙ¢ ϖ ᾀ Ἢᵿỉῑőו

ׅ ᵓ╫ἕőИ Ọ וּ ₭ṷ ᵇḲṝ¢ 
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⁶ᵍő ỉ ᾀ ᵿ ֑ ᵇ ¡ᶚ ӝ ¡ỉΈὅ

б י ő ♠Ẹ₅ е ׅб ¡ е Ị

ᶚ ¢ ἂ ᶳ ỉΈⅎ ő ỉ♠ г  ᾀ ᾘӓו

ᵇőε+ ᵓб ẅѤ ὄו ᵇ꜡῞¡ ṷ е ᾙ ¡

ᾭᴘᴮ ᾀ ὄ ᾀ  ¢י

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Ẫᴄּו ş2023 4 18 ₥ ∏ ᵿвוµ ṷ ו ἕ©©

ᾀ ᵿ ῁ⅎו ᾪ¶ 

ᴯ    SAC ϸỲşS0080121070355 

ὸ  ᶳ  SAC ϸỲşS0080511030004 SFC CE RefşAUZ699 

   ᶳ  SAC ϸỲşS0080521080006 SFC CE RefşAZX409 
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专题聚焦 

超预期信贷投向哪里？ 

₦ ᾼᵇ ֦ἀ Ҁ őִPPI ¡֦ꜝ מ ő

Ἤ֑ ᵛ¢ ᾼᵇ ֦ ӊ έḢᾠ ő Ј ᾘ¡ṍ

¡ ¡ ¡ ԝ י ᶢ ꞋỰő─ ͝ἀ ᶮ֦ꜝ
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֦ ᶢ ᵇ♠ ᶢὓ¢ ֦ Ή έḢőṵ ầ Ṫ ἕő֦ꜝ

ὐϠ ¢ 

ἁ◒֨ ₥¯Ᵽ ° Ť₴ẫ ᾼᵇ / ֦/M2 ᶳЈ֚׆

10.0%/11.8%/12.7%őִM1 ₫ 5.1%ő ӊ₭ ⅎ῁ ¡ ҝ

ᾍ וꜝ֑ őמ ≤ ¯ ₥Ᵽ ° Š ϊἪו

ᾘ ҝ Ṱ ֦ ᶢőИ ᶜשѰ ₥ ֑

¡ ṷ ήꜝ ᵇ ő֦ מꜝ ♠ ׅ еᶳ ₥₭ ᴧ ֑ꜝ̄

°¢ ◒ő ῄᵽ ᾼᵇ ᾘ ῒꜛ¡cש Ѱ̄ש κ† ° ₭ő

M1 ő ₥Ᵽ Ꞌ Ὼ ¢ 

Ѹ ő◒וּ ֦ ₭ ¯ἪשѰ ֥°ő ֦₅ẅ♠ ₭

¯ ѷ °ş1Ŏ қ ὄ₭ҠἀᶜשѰ ὓőӝ ᾘἀᶜשѰי

₥ ᾬ ֦ ♠ Š2Ŏ ¡ṍᾺ ¡ ὺ ¡

ᾘ¡ қ ὄ י ֦ Ѹ ṵ ҙ¢║ ᵷ ş 

ᶜשѰ֦ꜝ ḉᵇ ¢3 ─ Ѹ ֦ꜝ6348 ő ᵽװ

Ṥ Ϡᵟ ő ⅎӊ ή ᾠ Š ẪѢ׆₱ ϖқ ¡

ᵽ ᶜҝ† ᾜᶳЈ ή 40%/90% ¢₴ẫ ὒ֦ ҝ

ᴧ őִ ᶜשѰ ѵ гή ὒ֦ Ὼ őɔ бᶅ

֦ꜝ ₓו Ὼ ⅎ ֦ ẵ ὔ֦͝ꜝו ¢ ő

¯κ† ° ѕᵿ ¡ ₥ г׆ ő ῄ₦ Τ ¯κ† °

Ή ῒ ő ᴮ▲ᵿ֦ ή ¢ 

֦ꜝṍ⅛ ᵇ ή ¢4Q22 ֦ꜝ ᵭ Ϡ Ѹ38.6%ő3Q22

ḉ ‚2.8pptőṍ⅛ ᵇ ή ¢ᶳ ◒ő4Q22 ║ Ὼ

ꜝ֦ו е ֦ꜝ ᵭ67%őᾘӓ ᾳѰ / ₄ Ѱ /⁹ ὐ

κѰ ֦ꜝ ᵭᶳЈ Ϡ Ѹ32.8%/34.9%/59.1%¢ 

ὺ ֦ꜝήẸѷ ὄ Ѹ¢4Q22 ὺ ֦ꜝ ᵭ Ϡ Ѹ23.8%ő

3Q22 ḉ ‚0.8ppt¢2022 וּ ὺ ֦ꜝ Ҫ κҪ 23%~25%

ῦő2021 Ҁ
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附：一周主要研报回顾 

宏观 

2023.4.18 ỉ ỉἡẪ οşἡẪ Ђ ᷄ ỰΉ Ḳ  

2023.4.18 ἂ₆ᵀş3 ⅎ῁ ┼ Ѱ  

2023.4.18 ỉἡẪ ᴄ ş̄ ᶤᴅ °Ḣ װ г ©©2023 3 ⅎ῁ ┼

ᴄ  

2023.4.19 ἂ₆ᵀş3 ⅎ῁ ┼ Ѱ  

2023.4.19 Ố ἡẪ οṔşỐ ῒ ᾔϪ ѵῢẫῒ  ©© ⅎ῁

ο 

2023.4.20 ỉἡẪ οṔş ỉş2023 ᵽᾼᵇ 

策略及大宗商品 

2023.4.18 ֞ ş ┼ẪѢş3 ᾭ1ᾼᵇ ┼ᴄ ş Ҫ ή ő₭ⱨ¡

Ѱ  

2023.4.21 ỉѕ ῷ ş♅ӦΝ ӊѷ ὄ г 

2023.4.22 Ố ẕѕ οş⅝֨Ṫᵟ ѕ Ỳ 

2023.4.23 Ố ѵẪѢş ו şϴб▲ו ᴮ Ť 2023 4

17 ~23  

2023.4.23 ₥ ῢјşψ ő  ֞שׁ

固定收益 

2023.4.17 ᶳ οş ỉ ᾳᴘ ο 

2023.4.17 οş AT1Ѕ ỰőשѰЅ ᶳὄ 

2023.4.17 ῷ şẲ ῝ ᶳ  

2023.4.17 ῷ ş ᴧ῝ᶳ  

2023.4.17 Ђϐ şỉ▲ 23 3¡2¡1װ ᵿ©© Ђᶳ  

2023.4.18 ῷ şⅎ῁ή ᶳὄőṍ ѰṵṦῺ ő Ᵽῦ©

©3 ⅎ῁ ┼ᶳ  

2023.4.18 ∏şҝᴻ қ ō Ŏ©©ҝᴻ ṥ љⅎ῁ᵿ ἀ

ḳꞋ 

2023.4.19 Ђϐ şḫ ỉ 23 6¡3װ ᵿő ᵿ 23 12װ

ᵿőḫ ᵿ 23 2¡1װ ᵿ©© Ђᶳ  

2023.4.19 ῷ ş№♅ ῝ ᶳ  

������
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2023.4.20 ῷ ş ά ῝ ᶳ  

2023.4.20 ᶳ οş ỉṷ ᾭ ᶳ ο 

2023.4.20 Ђϐ ş ỉ 23 24¡23װ ᵿ©© Ђᶳ  

2023.4.20 ῷ ş ᴧ῝ᶳ  

2023.4.21 ỉ♠ ѕ οş ₱ °מ¯ ѕ ו  

2023.4.22 Ṩ οş3 Ҫṷ őẲ ᾘ₥ Ҫᵋ Ҁ

ᵋ  

2023.4.22 ῷ şשѰϷΈ ő30 ỉ ᵇ ṍ©© ₥ẘ ṍ ┼Ṩ  

2023.4.22 ῷ ş ỉⅎ῁ἀ ♠ ᴮ ἀ ᶑָ 

行业 

2023.4.17 ♅Ὰ  ş ẪѢ-֞ ằşᵽᾼᵇַאᾔᴮ ῄҤ ő Ӧ

Ẳ ầ  

2023.4.17 Ṱ ὄşҼ οş ℮ Ӧ ő  

2023.4.17 ᶡ Ḏ νş ┬„şầ Ḏ ᾼο ᾥᾙᾀ 

2023.4.17 ᾙ ş ᾖ2023CIMTőṍᵊ ᾳҟ᷄ ︡ 

2023.4.17 ᾙ ş е ᵿвµ ἀᵌ ᵿ ׅ  ¶ő Ự ὄ

Ѱ ὄᵿ  

2023.4.17 ṷ ş᷄ ằṷ ὐκ οş᷄ ằ г₭ ᾼőᾏᴈḲ ᴧ

 

2023.4.17 ♅Ὰ  ş ♅Ὰ şAIGCἫὖṍ ֑ő ┼ GPU

ῒ ₭ HBM ֥ 

2023.4.17 şҀ ֦ Ť 

2023.4.17 ῑᴈᾭ ầşAI ő ỉ ו ѵᾙᾀ 

2023.4.17 ᾙ şAIGC ş ᾙ ֥  

2023.4.18 ᾙ ş᷄ᴈ Ὰ 02ş ḏ ᷄ᴈ Ъ  

2023.4.18 Ṱ ὄş ş3 ₭ⱨᵭὐϠή őầ ῝ṟ  

2023.4.18 бᴮѰ ⱣῦḎ ş #337ş ᶜ Ҫ ő  

2023.4.18 ṷ şᴈ ᾼᵇ ş ῄ ᾏЅ Ҁ  

2023.4.18 şỐ ‐Ѱ Ṩ şUPM Ặ210אַ ᵕ ‐

Ѱ 

2023.4.18 ♅Ὰ  şAI︡҅ şϷ AI SoCőΑἽ ᶢ 

2023.4.18 ṷ şFY22ᴈ Ḣ ş ͛ őᾘϖ   ῐ⅞ 

2023.4.18 ş3 ᴄ şṵ őֶ Ấᴄ ₱ 

2023.4.18 ᴪ ∏ş ỉӊ⅞ ♩ ῒőᴪ ͝ Ḏ ᴧὄ 

2023.4.18 ᴪ ∏şShopee ᵇ Ḣ őᵷLazada ỉκҪ ᴧ 

2023.4.18 ♅Ὰ  şAI︡҅ ş ᵊ ő♅Ὰ  

2023.4.18 ♠ ᶮş3 Ϡ+10.6%ő ᶮḢ Ự 

2023.4.18 бᴮѰ ⱣῦḎ ş3 Ḣ őἪ Ḣ  

2023.4.19 ᾘӓк ş3 ᴄ ş őЙ ѻⱳ ὄ 
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2023.4.19 ♠ ᶮş ᶮ4 ○ş ἀḢ ᾑԅ֞ ᶮ ▲  

2023.4.19 ᾭ ş  мḩẫ ş֞ϼ┐ ▲ ┐ 

2023.4.19 ӝ Ἲ ş ẪѢ-Netflixş ᾥ  ő Ἴ῝ ┬„♠

Ҫ ᵿ  

2023.4.19 ὄṰşPPIᵽԀ רőầ ỉ ẌἀὄṰ ©©3 ὄṰ ᵇ

┼Ṩ  

2023.4.19 ӝ Ἲ ş3 ᴈ ┼ş♠ ᶮ Ѹ֣ᴮḢ ῒ  

2023.4.19 † şỪⱣ3 ᴄ şḢ őӬ ♩ ὐ

Ϡ Ừ  

2023.4.19 ₥ ş ᵽş ῝ ᶑָő ᴄ₅ẅ ϼὄ 

2023.4.19 şԅ ỉ ֞ 1Q23 ᾥ◒₥ ᷄  

2023.4.19 † ş ᾼᵇ Ђו Ҁ ѵ Ť 

2023.4.19 REITsşῷ ş REITsׁש ӊầ  г 

2023.4.19 Τׅ ş ẪѢ-ASMLş1Q23 ᾥҀӊӽ ő ᴨ֮

Ҥ  

2023.4.20 ῑᴈᾭ ầş Ḣ ᵑ ő1Q23 ᾥ  

2023.4.20 REITsşᵽᾼᵇἪ REITs ѵЅ ή  

2023.4.20 ₥ ş мṷ ᾘ₥ 4Q22 ş ѵϼ┐ Ѹו ᾪ 

2023.4.20 кşЙ ѻⱳ ὄ ᵇ Ҁ ő῝ṟ  

2023.4.20 ♅Ὰ  şAI︡҅ ş ᵊő ᾙ†Ἲ ᾳ 

2023.4.20 † şᾜᾨв┐ỪⱣ şϓמẌו ἪỉΈ  

2023.4.21 Τׅ ş ẪѢ- ᾜᴈş1Q23ṷ ᾥ Ҥ ő◒Ự3nm Ѱ

ᴮ Ѹ 

2023.4.21 ᴈ Ḏ ş ₭е ő ів┐  

2023.4.21 Ṅ ş3 ┼ᴄ ş ᾼ ᵑ ő─͛  

2023.4.21 ṷ şằḌ ∏ şḴ ꞈᴈҬ ᶿ к ©©ᴠᾘ‟ỉ

Ѱ ֥ ₭  

2023.4.21 Прᾭ Ҳ ş1Q23ṍᵊ ѵ Пр Ḣ  

2023.4.22 ∟ ş έḢőΏ∟⅛ ᵇ őΝꜘ Ә Ẍ

ἀ מ  

2023.4.22 ᾙ ş ₥ ᴮὄ οş3 Ѱ Ѕ ֶő̄AIGC+ᾙ °

Ὰ ᶚ ה ֨ 

2023.4.22 ṷ ᴳѢ ş ← ᾘו ş Оᴮו ѵ ҝѸ 

2023.4.22 ӝ Ἲ şἺ ◦şɛ ᶃᶚ ő ΝꜘᾭṤẕ

ᾪ
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2023.4.23 ♅Ὰş♅Ὰ   οō4/21Ŏşầ ו ᴧ ᾙᾀ 

2023.4.23 ѷ ᶮş ◦şΏ∟ έḢő ᶮѵ⅛Ḣ Ự֞ Ν

ꜘ 

2023.4.23 ş οş ᶎ ὄῒ őầ ᶤ ᵿ ₭ 

2023.4.23 ὄṰş2022 ѵήẗ©©ầ ֞ ᾙᾀ 

2023.4.23 ϐş / ҉ᴈ οō4/21Ŏş ᵇҀ в┐ ᾘӓ Š

Ố҉ ы ὄ 
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